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THE TERMS REJECTED BY THE BOERS 
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is not in point, first, because there was n . 
party in the South, and secondly, because 
was compelled to create one by giving th. 
turely to the blacks, the very thing which 
| not to do . 
The terms are reasonable, though of a le; ' 
i} without precedent uney are much more le; ; 
| example, than those granted to the Jacobite 
and it isa little difficult to understand why the 
| finally rejected. There is no explanation in t ‘ 
| spondence, and it ssem evident that neither + P. 
| managers at home nor the British Government aye, 
| willing to furnish one. A good many co) 3 9 
offered, but only two seem to us sufficiently -d 
| ance with known facts. One is, that th lerate 


| SO serious as to give the c, 


. ey have lived in all 
( t live intermixed, and they always have beer 
] tl I Ll iy tu be directly, subject ; of the 
g na There is nothing unreasonable after a | 
creat Cly est in t heads of the conflicting parties | 
scussing t terms on which they are to live together 
a perier seems to prove that lenity 
extinguishes bitterness much more rapidly and com- 
pletely har y other policy That has been the 
' f e this country in ¢ inada, of the lrench 
y i tk Austrians in Galicia, while 
t} pposite course, as adopted by Russia in Pols nd 


A 
misery and pol 


has } Lip SOL ti 
ca r . considered, the only question 1s 
Ww } I s de by ou \ ilime 
a Cha expedient, and the 
VW | , 0 1] Say Une \ are. The surre! der Ol 
all ai to be regranted only to individuals who car 
be trusted or w require defence against native ver 


inevitable. It is only just where th 
ial footi 
the 


cranted 


is ice that the languages should be on an eq 
cation from supre 


++ } 
ib 


positior t vereign nation, but wi 


a ncede it in practice at all events 
ur ; the only evil result is a cert 
cor ier hardly to] weighed agai 
ial contentment. The amnesty is to be general for 
7 4 vith a warlike object, 
nsequence of allowing that there has beena war 
! ll T nly exception, that which | 


o trial, could hai 


nake it one of th 


ere 
ng 

me 
oth 


( ' 
Cha 


in | 


ain 
nst 


all 


anais a 


und 


dly 
lial 
h it 
ith- 
ms, 
ion, 
he 


rint 
be ALU 


ity, 


should 


} cancell n th nterest colo 
la vhich 7 have ulready consented, and whic 
f iy 1 5 ot government to w 
( iv ora O a ill yn to restoc!} far 
to} 1 bered by local taxati 
5 wisdom which can only 
l spot, but it is evident that it mi 
ary t prosperity with a certain rapid 
he stip that the coloured peopl 

ha te | representative white Government is 

re-establis was practically unavoidable. The dem 


missic by the Boers th: 


ly he british side; but as during the 

|| interregnum all alike will be subject to a British execu 
3 no injustice in the proviso. There remains 

the tuture constitution of the two 

I d col 1d tha ems to settle itself. Both 

|} pa 1 self-government, and they are to 
ha in it egnum necessary toprevent a revival 
luring that interregnu both will be 
1) gov ’ y agents of the Crown, assisted and advised 
by nominee councillors, selected only for their ability 


and 


t thedark vote 


Some Liberals in this countryand all 


/ 
a 
+ 4 
i 
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ernment 


should 
s the parties, heated by recollec- 


| popular feeling in their favour on the continent, but n 
aware Ol 


a 
soldie 


| can be no doubt, execut 


| under English convictions for treason, and it is to tal 


represented by General Botha consider themselves b 


in honour to the I[rreconcilables represented by Genera) 
De Wet, and that these latter are determined t ; 
while they can find followers. They have. 

think, lost everything but their lives, and a 


willing to risk the latter also, confident that th 
will be glad in the end to include t 

at amnesty. The other is that both the Modera 
and the Irreconcilables see hope that Great Britain 

shortly be involved in struggles, probably about C 
-devant Republics still a chane 
We should say this was the probable explanation, for t! 
boers, even including the chiefs, do 
stand international politics ; 


+ lly } lar 
not fully under- 


they are aware of the 


its shallowness; and they are naturally entirely 
able to comprehend what sea-power means. The 
think that if a war sprung up Great Britain must with- 
lraw all her soldiers, and do not comprehend that evi 
if that were true the colonies would bea too strong for 


them. ‘I'hey are beguiled by a hope 
We do not doubt that offers of submission will by and 
by be made again, but meanwhile the civil wa ll 


recommence, and a very difficult and ) 
will come up. Sir A. Milner is establishing a civil 
administration, and no civil government can allow its 
laws to be broken, its revenue to be intercept 

internal trade to be destroyed by wandering bands 
armed desperadoes. The Government of Pretoria will 
tind it indispensable not only to defeat the com- 
mandoes, but to punish those who 
i men and munitions, to treat 
em, in fact, as rebels and not as_ recognised 
sin the field. They must be made to feel that 
rebellion is dangerous, and how is that to be accom- 
plished? Any continental Government 


sialon teat — 
urgent Quest 


] to 
ed, and its 


supply them 


esources n 


would, tnere 
the leaders as fast as caught 
trials by court martial, and send the followers 


after short 


to be confined in the fortresses and prisons ; but Englisi- 
| men will be reluctant to adopt those stringent m 


' : ant -onuietie 
which would put an end toall nopes of popular seli-govern- 
ment. The alternative is deprivation of property as usua’ 


that we fear the Crown will at last be driven. [t 1s 4 
most disagreeable resource, for confiscation alway 
leaves behind it a class greatly embittered by sullering 
endured in a cause which they think noble; but 
anyone suggest any other plan? There must be order, 
there must be free intercommunication, there must 
obedience to the laws, and in all countries, ©\ 

most free, these things have to be secured by rg 
and vigorous civil justice. That implies sentences * 


some kind for offanders, and unless we are ¢ = 
blood, or confine whole classes in prison, ti 

r. wonid mos 
entences must fall on property. We would = a 


gladly avoid sucl: a conclusion, for we gr 
the British and Dutch citizens of Souta «te 
becor peaceable and contented managers . 
own affairs, but in the government ot UW 
there are some necessary ‘‘ oppressions, AU 
them is that those who resist the laws by 
shall be deprived of the means of furthe! 
After all this is the fate which in all countries, 
lsritain included, befalls the man who will 


See 


1 l . . . tha etreet as 

y at one another's throats, that not, pay his rent. He also is turned into the stret 
he example of the United States | he were a rebel. | 
_—_——— 
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THE SESSION SO FAR. Ww 
present the Parliamentary session has Pin 
uny positive or interesting featu Th not ; 1 ; 
ul ius disq llet, Since it s Ss how ¢ 
Parliament represents the moo he country j st 
3 probably been no period within living ' . g und ng 
re was suc! a ner il l il] n p ] ticCS as N 3 S 
vain that brisk politicians strive to lash } , en - ae z 
etivity. The public refuses to be interest ; 
tical movement, it refuses to take the politicia + 13 ‘ 
This indifference may pass aw na moment 1 sent 
we do not think it will, but meanwhile the a 1 afta 
1 persistent, and it is completely ref! dint . t vt l 
rious of ( ommons. The vervobpstru yn , é 
nd the few dramatic scene calle . we 
ave occurred testify to the lack of int t 5 
t s hardly possible when the Hous t 1 : ‘ . 
behind it are in earnest about pub yusINess - g, but 
tructionist dare not run the gauntlet of ; ; n 
1nd so he contents him W a 3 
recistering his protest. It is when i rer ’ ’ 
t he gets his chance, for he thinks the p : = 
unused, and he knows that it will not punis 
blocking legislation in whi t 3 no in I 
¢ se, not d ilt to explain th ! 
and } at the same ti sa s , 
yn \We have beer cust ed a h 
f new VLVarliaments to see 1 e! 
New ble ya has be I niu 1, una 4 \ [ 
S emed to cours hrou the veins L 
SiALi\ b dy A 1 liey iL crotensts as } 
{ of serious pro} sals hav attracted a ; - : 
1 afforded material for debate ew ’ ; 
wht to make r th selve sputati : 
has been urged with elect power I . 
lf is | n a cent! OI 10} ul tne t 1 i . 
ponded his not tl case now A i 
ighs down the spirits, and | 3 ? 
ice shows itself which compels us to as! this a 
{ thinys at the outset it will | : 
1 of the House supposing it runs its fu yu pro} ly 4 
seen contingencies arise ll all but d ' 9 n of 
before its time. Doubtless the abser t Q 
Mii personaiity has som ing t do w 5 Ss 
state of things. Tnere have been times ae aie . : a a late 
ep IS THE DECLINE IN HOME RAILS EXCESSIVE 
juent and powerful man could st ¢ 
Houst Disiael ind Giacistone Sut . ‘ D ' 
t t did not aris« but w t 5 = 1 d 
ral clever and cultivated men now in t yu ' : : 
3 no great or strony figure, and therefore 1 3 A 
il or pr litical iorce as r earli lay 3 CU n l 
ide and a good deal of sham fight 4 stea i 
he parties charactcrise the prescnt Hou y v 
only the absence of great personal é t b wk 
S the existing languor, Both the Govern ta 
i egula Opp sition contribute pos tively I f yr C W 3 
We say nothing here as to the machin red t S99 1 
0 8 Doubtless it is op ntoimprovemenat iis i t A 
saness Of Parliament is not so much due t Alt g \ u 
5 a languid, indifferent spirit, and to t ily a ser ; 
‘iward handling of that mach nery. TI ure ( out t st 1 
[louse never seems to have thought bef 1 t L | ' ' 
plans or of how those plans will be ived, ned improved Up 
$s to be economised, or how the n¢ 36 es is 
3 to be contrived with the least friction. A] pa S a! { 
We think, due to lack of intelligence, but t Fe A : 
nterest, which has now reached such . 3 
t many of the Government’s own to t - A . to |} 
> ask with wonder what this portends. Ifany H 3 the pres 5 
‘inistry were possible, it might almost b 1 t ll the pr ind t 
t the present Ministry was tired of its task, ipal 3 A , 
to be relieved. But we know that is impos- las ear, th eld in each case I g Da ipon t 
“'Syphus is condemned to roll his stone uphill , mean diyid 1 for ling cale! ur 
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= % new:-company prospectuses. In fact, there was fay .. D, 
S . . 4. | appreciable period, an entire absence of sy seta = 
_ March. 1900.22 |1t was not only promoters who found a difiey rn 
‘Shien , “= | in making their wares attractive while cor 
c z — =~.” |the new conditions, but undoubtedly «x al 
oj\¢& 3 \¢ - === | takings were held back for a time, in Ss a 
= =~ | uncertainty attaching to many clauses « 
ee En ceed ier |}and an unwillingness to be first in tryi) ' 
= ene £ | with it. Promoters, in fact, were anxi | 
1053 2 is Sf 1224 *“ + {| experience at each other’s expens: . 
te oe ; ris . 3 Applications for capital have been 
r 2. $5. 160 °° -] | towards the end of the quarter, but, even apa 7 
] | 2 19 ls | 59: 1 + | deterrent effect of the Companies Act, th ney marl - 
43 9 ¢ 1s], Si conditions have not been favourable for the r ; 


oy ? loan * | newissues, so that wereit not for the Government 
| 6812 29 gl | OB ; i ing, the total applications for the quarter y 





6+ 174 considerably below the figures for «ny simila lj W 
44) 64 169 1 | recent years. Liven with that addit on, tl 
5" . a - | considerably under the average for the pas 
2 0° ng * | as will be seen from the following statement 
i ~ 
it | n 
1003 2 7 515 131 | | 1901 1900. 1g 
bf ] / ] | 
: The la n is intended to s! hat Varla- | pint quarter .. 35.044,000 51,587,000 39,416,000 48 
Fe. ; 1oO t ienads f 1900 vould have to occur [<> ' i 31.189.000 48.6397.000 38 
i t and subsequent half-year in order | ter 6 19_769,000 19.291 .000 
€ ' five tne L return ¢ presi { prices iS Was |} ’ h quarte ee 52.954 ,000 25,765,00( : ' ns 
fei nable at this time last year o the dividends 185499000 1 
Be 1899. Thus, to take the first uunple, the Great 
\ iy astern dividend for the June and D mber half-vears | Theamountraised bythe British Governm 
C 


; iO] st amount to 3! per cent. in order to give a | Treasury Bills, was £14,600,000, o1 it two-fift D 
t } : | 7} ; ** . t y . ‘ 
i return of £3 3s 3d per cent. on the present price of the | the total for the quarter. It comprised t\ 





i a: Ck An example in Opposite Character 1s aul led rst be ng £4,000,000 of Three per cent Local Loa 
iE by Hull and Barnsley, whose dividend might be } per | stock, offered for tender at a minimum of 93 | 
i cent. lower than that tor the past year, and yet give the | and the average price realised was only {98 | 
Pc same return as was shown at this time last year. I: is | next was an issue of Exchequer Bonds f 
‘ true t en was ly £2 10s 3d per cent maturing in Decemner, 1905, which were « 
E ll t bserved that, although prices have fallen | tender with no fixed minimum, and realised ana 0 
= | so much, the return « last year’s dividends is lower | price of £97 53 4d 
e | oO 3 } mm f = ‘ nfs ee Te ce thin, 
i than was t el he 1899 dividends on tiie her | The following is a statement of the capital applications 
a price ling atthe end of March, 1900. The r yn is, | for the quarter, classified as nearly as possi 
at of se, that then the outlook was for dividends to be | ing to the purposes for which the subscrip 3 were 
‘ af red ed, owing to t! hig increase i he cost eM | and solicited : 
Bi matt ils, while now acti reverse 1 0 USt a5 
7 S Wé nown that prices have fallen heavily, and even | Saal . 
t ill b I loes 1 accrue n tl ¢ rent hal 


‘ 





; an § ! { ace aiv1da I tt ‘ il and | 
* a a h railwa 
: FE r} 11} S LllWway ( panies, too, have put ees arre ¢| 
Tay = ; . inaia a 1 ( I “ 
‘ i up and have had a sharp lesson in t io : a 0 
‘ - . 
Bal: ! Sit } sing con In the I ( C train \] ng pani 
ind Lit ns wo vastefulness | \ vlasian : 
( 4 ted > 1 At i 
to 4 4 \\ ~ Africa 
c S van yes us ye Se ’ I t ) and 
S W l iStL We x y $3 tra » ear rs pro se to } | ye d distilleries ...... 
be x vy than above t » of last year, and that Merch 
capital rges, whatever uy happer \ working hanula 3 
het ae 
state 1 jana 
| Ou I » } 4 W ‘ [ } > ( i 1 i ; cy 
is more than y interesting ¢ 1 a study lectric lig p 
( ( f n \ Sssist n arrivi nga eonclus l Pra iway and 
x + +} Y + 4 i LE 5364645 5 sen neeen _ 
vha ‘ n view of prospects, relatively : r 
; i J ute? and pro} S 
Cl nerwist it st ses comparatively Docks, harbours, and pping 
ie ll increa \ id would give the same eld as ! ind ! ‘ 
1 was § ust ¥ while in four ses the fall in Mi \ s at 
F prices : n us i us possible equivalent tot ) 
iuction in dividends. it is noteworthy that present : ’ s ae 10 
suotat ww for a reduction to ner cent. of the The only Colonial loan was an issue 
i; ‘ vat 5 Mii ’ A i & A uu iVvi ‘ ) } Cli. A ~ = - ’ . . ° i 
; . . ree Y Ce) stock bv the Victorian GG 
dividend payable on Chatham First Preference, and to Three per cent. stock by une aa 3 
. ()°2] + - 1) . + ‘ on r ott <Im ? Als 
n Metropolitan Ordinary. in order t va ti ‘elq | 934, for the purpose of paying off imi ita a 
Tl 1)" - + 2 mat - cr \> uly 
t stocks at this time last year. Toat, of course, |* Per cent. stock maturing on /uUb) 
* 1 - | attaetinoa :« IO yr ot interes 
3 touch the question as to whether a return of | &’ecting a ee ot interest ' ot 
i al it 3: per cent. is adequate on the stocks ment] yned. 5 The juarter Has produce d no a. ce i gatiol 
item under that heading consisting of th Nile 
[rust Certificates issued in connection With ©" "— 
. > T ’ a ek ,overn 
CAT ITAL APPLICATIONS IN THE PAST barrage works, and g ‘aranted bv the J gy p — ra 1 
% 4 . . ] . Zo : . colonial, S¥ 
QUARTER. ment. Municipalities, whether hore or ‘ gine 
4 J ct that the provisions of the new Companies Act | tind a difficulty in placi ¢ new loans, excep’ * hn 
‘ iB: came into Operation at the beginning of the current year | paratively onerous terms. The [Jritish s id pe 
+h ext sed a irked Influence in restraining the issue of |emanated from Eastbourne, Brighton, °2 if 
a it a - <n -- 
* £ : : ew =< = 


—_—_- — ——————M—————— 
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Pais while the only colonial municipal loan is at | 
“-oeent before the public in the shape of an offer by the 
City of Montreal of asum of £308,219, in 34 per cent 
sds, for tender with no fixed minimum. 
“Next to Government loans, British railways are 
eosponsible for a larger amount than any other group ir 


Jassification. It is noteworthy that nearly one- 
ount of £4,145,000 was offered by the new 


‘kal railways of London, or for the purpo 


paratively small in amount, while the bulk even of th 


] 


4 


stroducing electric traction on the old Underground 
lines. Of the remainder, the greater part was comprised 


sue of £1,500,000 Great Eastern ordinary stock, 
-g not rank for dividend until July 1, 1902 


Capital for railways outside the United Kingdom was 


itil tnis week confined to three issues of de benturs 


stock by the East Indian, Central Uruguay, and Great 
West ' of B razil railw Vays respectively. The ere are at 
present on offer, however, an issue of Preference shares 
» Buenos Ayres and Pacific, and the share capital 

‘ railway in India. 
The new Companies Act is of undoubted advantage 


iring fuller disclosure of the contracts in con- 
with the formation of companies. [ut this, 
ther reasons, has hitherto acted a3 a restraint 

n the issue of prospectuses, and the company issues 
the quarter have been few in number and com 


ns enumerated above has been in the form of 
lditions to capital by existing companics. This is th 


we with most of the mining companies, both ot 


\ustralia and South Africa. The new West Africa: 
I Geld 


has produced the greater number of the 
mpanies, both in the Mining and E pe ation and 


ul sections. As regards the latt in fact, ou 

tal of £1,525,000, as much as “£79 ),OQO was 
tered for the purpose of forming West African 
ndicates. Brewery companies, whicl: for a ert | 


ipied the most prominent place in company 
ition, have almost ceased to appear, the issues of the 


ust three months being confined to two small amounts 


t Henture store} 
u LAL ULE SLUR, 


The coal and iron industries, though the b: has 
l, are still attracting a considerable ainount of 

tal. The principal new formation has — the 

n of the important Lincoln engineering works, 

‘ayton and Shuttleworth, for which a sum of EL "050,01 1) 
is asked and readily subscribed. Another ni under- 
ng was the Yorkshire Coal and Iron Company 
tised pan ne k, the remainder in this group being 

shares of old companies, issued at heavy premiums 


fu * 
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t st aes of which is 200,000 £1 shares of 
‘Kers, Sons, and Maxim, allotted to the existing 
lers at £2 10s each. Numerous stall issues of 
: ind stock have been made by provincial gas and | 
W mpanies, and for most of these also a consider- 


ae Booth Ste: unship Company, £450,000, 


was — uined by way of premium. 
Millwall 


[ 
juipment Company, £200,000, an issue of new | 


by the London and Provincial Bank, £360,000 

‘ing £260,000 premium), and the recent cgnve rsion 

important biscuit manufacturing und: riaki ng of 

, and Co. with a share and debenture c apital 

U0, are the only items of interest among the 
ng miscellaneous issues. 
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INDIAN RAILWAYS. 


dingly satisfactory to find that the Rail- 
artment of the Government of India, pre- 


linances and controls the entire rail 


I y ipital, than at any prev s period. The 
7 
Ul nis 1 n repor r the ur ORG 1) ow -h was 
“S A I Y f ni iy i) nd 
¥ i titsich il a 
+ ° 
eared in s of th 
¢ 
ee g t sult of Ww ng oft 
' 
\ sed = is i . bie 
is . ; 
\S ‘ i LIS ive pr a 181d abl 
} 
. s es WwW ti S ye State j 
1 } : i 
" lres under ul! i nue al 
1 . 
endl lS given | \ 
~ < 
j 
2 
1° 
i 
2 2 
22 213 
Q 3 
AT 
\ 
} 

LH U 5 Ue o« oeseees eee . 1,401,086 
| CS nae — 1a +} ntir a} ’ falling n the 
nese Deures inciude the entire Charges [@iing On if 

State in connection with the management and control 

} 1 7X + | 1; | } . } . y . { 

of the railways India. Under the present sy 

} 

eayixec + . , ; ‘ Talatel ati 1a ry ¢ ‘ wr 

railway finance, the revenue account has n niy to 

} ] , . . | + + 

near tne rdinary WoOrking expenses ana IMLereste 
! { } Otel I a Bie ‘ } . + 

cnarges yr open lines Of ralway, but it has to meet the 
st ; 1] } .1n le -annatrniet y mna al 

interest charg res on all lines under construction, and alist 
Neavy charge tor the ultimate redemption oO! capita 

. aa , ’ . ] fr 

a 99 | , } Lao + .t? ma y ; 

the case of lines bo ignt up DY the state DY Means Ol 

++ . VV ++} 1A\+ 5 ‘ l - n +} 

wnnulties. VY il aqaaltiona cnarges iii Ait 

| } ] x + f 
| aa . eet? } + ‘ tne existence 

thrown on the revenue account, and tn existen¢ OF 

ae 7 
extensive guarantees, whicd necessitate he payment 
<8 e : om , ae third ] 

& nigh rate of interest, wit! lpees worto a tolr less 

nan they were at the time the contracts were entered 

¢ : , 

on The ceil) e mata onuw c ne at 
into, it 1S 10t BITOE tner & MmaActer [O! surpri LOaE ULit 


S4 ton] f 1; ailwavea cl nla hava r tit. " 
tate control Ol ly dian raliways should have resuited in 


ay nnal ] 19 to the C+ te The arainmn!) ited | ss since 
an annuai ioss ¢t Cn Cate, 1e accumula ) nce 


1858-9 down to the present time has amount 1d to 
Rs.576,836,530, or an average of Its.14,069,150 per 


annum. This, hows ver, ig by no means a heavy price 
for India to have paid to secure 24,004 miles of railway, 
+ + 


which have admittedly conferred enormous be: efits on 
its people, resulting in very large indirect gains to the 


revenues of the country, and which, it must be remem- 
ote sis a | built v ‘ Bae 

bered, could never have been built withou inancial 

assistance of the State, and, now that the corner has at 


last been turned, there is every reason to anticipate that 
the State ownership of Indian railways will in the nea: 
future be a substantial source of income to the Indian 


Treas ir’ 


The main results of the working of lines open 
tratlic for the calendar year ending December 31st last 
have recently been made public, and these are o! VD 
eminently satisfactory character. he mileage added 
during the year was 1,239 miles, bringing up the tot al 
mileage opened for traffic to 24,594 mul vit 
capitalisation of  Rs.3,000,705,05 or, 2 ’ 
£200,000,000. The total number of passengers carried 


y ana en é Mitta TER f 
| amounted to 177°6 millions, being an increa of 
’ er by Mr Upcott, which in one form or 


a) of the country, has been able to show a | 
t8.1,151,542, equivalent to £76,756, in its | 
a 


ear ~JJ-1900. This is the first occasion on 


the result of its administration for the financial | 


State ownership of the railway system of | 


resulted in a direct gain to the taxpayers, and | 
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15 millions over the ti gures f 1899, and the goods 
moved reached a total of 43 million tons, or an increase 
of 2:6 million tons during the year The gr 3S earnings 
of the system inert ased by Rs.20,913,416 
a to Rs.2 13,718,116, and the working expenses by 
18 8.9,910,15 ) or 7:15 per cent., to Rs.139,767,626, 
pans in an increase of Rs.11, 003,266 or 7:15 per cent. 
in net earni ings. These figures give a percentage of net 
earnings on capital outlay for all gauges of 5°00 


“> Tésult is the more remarkable in that it is coincident | “a ce oe 
hess re degrees progress in railway construction, and | as compared with a percentage of 5 5°39in 1899. Standar i 
conse ’ heavier charges for interest upon unre- | gauge lines earned 5°53 per cent. on their capital cutlay, lf 
=—— a a eae 




















sanctioned [or como lene it on December 
l { no) 8S () niS total of ] miuies 
> indarad ! g lthe 
a : ex + + 
: i a i ‘ i i \ 4 u 
i I nt I I I i india, whe set 
i ; . F ? ] roe! l I Vay t p D Lit sic 
, . + f , } : Gna Pnanditnre 
ei hitherto | ind ssible, to confine expenditure 
e ; 
ce during the c c ly tot t 
; ad 
ee nent of sting lines int matter of rolling 
F 
i facilities { i y witht expansion cf tra 
F? ne rapid com} yn Of ' ; progress, an i 


expenditu 1 pew lines to be 1 a very 
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OJECTED UNIFICATION OF 
ARGENTINE DEBT. 
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‘ bi re tAaKeEN in band, but that thus tar no detnite proposals 


as | 


tre gauge lines 5°42 per cent., and special gauges 


expenses 


+3 ¥ «rT 
sSstimony 


per cent, These general results, which, it 
remembered, are inclusive of the working of 
f military railwa with a capital outlay of, 
159 1 i S OI I De $;,on Whica tn working 
are largely in excess of earnings, bear eloquent 
to the hig ning power of the average Indian railway. 


The total mileage of railways under construction or 


scale. This, \ ed hardly park, is @ Wise re 

Much of 1 criticism which from time to 
deservedly been levelled at the State control of railways 
in India has 1 its origin in the fact that 

work has been undertaken than funcs could e 

be provided with the na il res tha 

existing | ‘ uve b en | rg nevlecte 1. while 

Or const! I VY ones has been Carri d | 

somewhat a ente manner. metated bri 


juently been sg} nthe most unremunerativ 
celVal ° F nes Nay I ! tarved aduring 
1¢ Wit { natural resuivt uo not OnLy 
advan the earning stage been serious 
Du I ' earpb revenu ln @xcess Oo 
ecbpbarges nda i Vel l y OeECOMINY, | ) LD 


UDLeCCes al ( | WISabtlon, and When thney have 
} i tra > the starvi YF process 
co! ued, cl ng their growth and prosperity 
pe { ! snort-sighti d poilcv Coulda 
t D ado} nad W ice to hear that Wiss 
} : 1 r 1 
tt AiKCLY \ eVail Lil ALULC. The raliwaVs ¢ 
inaiatl n Valu i ocate Monopor1y irom wok 
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ir] iS \ l Li \ Vy De expected, a 
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or plans have been submitted to the G . a 
oe j to t] 

certainly the present cannot be regarded a : 

time for entering upon such an operati , 


amounting, in round figures, to £80,000 tine 


ditions of the European money markets a og 
able to it, and, apart from that, the {i ” 
tion and credit of the Argentine G a am 
not yet been put upon such a ba se 
istify the hope that through conversi | 
n the charge for interest on the dk ‘ 
etlected. There is unquestionably force art 
tion that if the different debts we 
one big stock their market value might ' ' 
enhanced. But that would not light : 
the debt unless, es is suggested, the G rf 
relieved from the obligation to resume this ha ie eo 
payment of the suspended sisking fund n th 
bondholders’ point of view, there is more to be h 1 iy 
the matter of an enhancement of market ulues ; oa 
resumption Ol the siuking fund payments than froma + 
rearrangement of the capital of the debt. 
ROM WN CORRESPOND ¢ 
BuENOS Ayres, February 28 
President Roca returned here yesterday afte 5 h 
acation oa his Cordoba estates; and it is pr j 
to his resurnption of the reins of office that t i inance 
Minister has broken his long silence, and, ; 
made a statement in the official organ in t " 
the negotiations in London for the unifi 2 
foreign debits of the ii2public, about the oy 0 Q 
which the public here have been, apparently, d 
ately left in the dark officially, although tl uted 
rumours and private advicgs from London and Parisi 
reference to the business bave given rise to much t 
unfavourable comiment and scathing articles in the news- 
papers, which it might have been better fo 
ment have noticed and refuted earlier. Eve 
that it bas spok n, through the Finan M . 3 
don in an uncertain, diplomatic way t 3 8 5 
satisfactory, or even half so. Senor Berduce’s sia 
which were made to the editor of the oltizial organ, are 
as follow ‘The ideas and initiatiy 
in reference to the Unitication of the Foreign Debts ha 


ull been set forth in public documents laid now 
- . - mT = . > y ° \ 
fress last year. There Is novLnInN more. 
there is any foundation for the rumours a nents eg 
afloat in businessecireles. Itis verysiimp! I 
Ant approvea of the wleasure aS possi », PraCrica 


useful, and expedient, under certain deter 1m 


stances and conditions oi the countrys Cc} ynd there att 
} } ] 7 vy 

are many who also believe in the possi 

pediency oO! carrying 1t out, and 16 1S §} l BU 


backed up by those who have an interest 1 15 Bile 


tion, either from pure patriotism { 5 g 

and hence the information and versions su} p70 0D 

newspapers. The Govern nt cannot s u5 His i 

an evil, as it is thereby aiforded an 

sounding the foreign markets, and learning 3 

of the pian and the iews of thi iolders o 

Bonds. A London paper, which cannot ! as 

exponent of the serious and impartial — t 
rket, has referred to underhand manipu! 3, and \ a 

has been insinuated here that the Gov oe 

make an oflicial declaration disavowing , 

manipulations. Itisimpossibletoconceivea SC1e88 

demand, or suggestion. In the first place . 

ment cannot disavow negotiations that do _ . 

in the second, as the J’ wt has alrea 5 : 

whatever i: ipre: sions the versions and rumou Da oe 

london may have caused, it has not wea _ 

credit, as the prices of our bonds contin sgn’ 

this is a most important fact, coinciding a .s 

the expected unification, as it shows thal ee 

market considers the operation feasible and 15 Pet" 


to facilitate it. The more our credit impro'* 
nearer we shall be to unificatiou. wie 
The editor then asked His Excellency ic piu 











Varel 50 1901.1 
} sn the present economic and financial condition of the Re- 
vahiic, and Senor Berduc replied : ‘‘ The Government has 


+ chut itseyes to the difficulties involved in the que 
ancoftheday. Thecrisisstill persists. Trade is suffer- 


_, and credit is restricted. Our revenue systen 
much to be desired. The liquidation of great 


: ° > a4 s¥\1+ 
ling is going on, &c. But, in spite 


76 ‘he country is progressing, production is ever on th 
! acrease, and the artificial forces which are bei: 


A -_ 
nated are being replaced by eflicient ones based on 


and natural resources. The Government, on 
favours this evolution, and is trying to lighten the 


ut 


or 


sof the producing classes, improve the adminis 

1 raise the country’s credit. We ha 

t luced the additional import tax by 5 per cent., th 

lieving the country of a yearly tribute of 4} millions « 

old doilar We have reduced the fiscal tribute on 

by $800,000 gold, and we have su 

n wheat bags another $400,000. All thi 

kes nearly $6,000,000 which we have taken off the 

ld the commercial and producing classes 

he resumed full service on the 

on debts, which involves an increased outlay 
llions of gold dollars. All this mea 

ng, and must necessarily have an influence on th 

nal life of the repubiic, and on its credit abroad 

lsuch effect it has already had. The r f 

nge on foreign countries are hig 

jue 0,and our currency rates show signs of appreciating 

nce nthe limit fixed by law. All this shows that, in 


ly spite of the crisis, which may be considered universal 
{ 1¢ 





9 
~S 
-~ 
ae 
4 
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fT Y ryt T 


ust present, there 1s conti 
growth of this country, which has still to develop its 
t sources of production and wealth.’ 
wever satisfactory and encouraging the Finance 

‘'s statements as to what the Government has done 

the public burdens, and his fairly justifiable 
as to the tuture progress oO 


i 


lence in the stability and 


¢ 
ich 
1} 

thr 

vil 


same cannot be said of his declarations 

(nification negotiations, which, | 
By a stretch of official fiction they may 
3 istence for the Government as yet, but they do 
st, and are very much alive, indeed, according to the 
t ices from London and Paris that reach 
y mail, and often by cable between the 
Nobody for a moment supposes that the Argen- 
ment is privy to, or even has tacit 
of, the ‘‘ underhand manipulations’ to which 
alludes, and which, rightly or wrongly, 
attributed to the Unification syndicate ; but it seems 
tly Ingenuous of the Minister to seek to 

set friends of the mammon of. unri 

‘hough he has very high authority for so doing) by 


t? 


bg the rise in Argentine bonds to the in 

i credit of the country, when it is known t 

the result of the manipulations of the 

: existence the Government is pleased to 

gnor ‘he Minister might and should have been more 

cit On a subject which is so much public property 

he details of the negotiations going on hay 

hed in the papers and severely criticised, 

ne proposal to give the whole Unified Debt 

0 a special lien on the Custom House 

5 an v only enjoyed by the most favoured loans. 

one of the conditions of unification, it is 

that Congress will assent toit. Another 

rward strongly by t h 

ems to be hatching more amongst the 
ankers than in London, and the P 

ortant of the papers that o 

Ine at the present moment, 

yn the London bankers interested in 

ive its credit by putting their heel on 


-~ est 


as, without their consent, nothing can 
pity that, with all the discussion going 
y reports that have been set afloat, the 
oe uld ‘* siton the fence,” to save a respon- 

a it seems afraid o nwilling to assume, 
7 7 can be said of such an attitude is that 
; satisiactory for the public nor dignified for 
la? 4 


+ 


ee - ania 
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The Beer Bill Not much 1s likely t ea of the 
Beer Bill, n twithstanding the large 4 { D' l 
its second reading was carried nthe hous i 4 10on 
It is right that consumers should be given the option of 
uurchasing beer brewed from malt i ily 
prefer it, but under the Bill brewers will be left free tou 
anv ouher non-noxious ingredients they c! 3@, provide 


that they label their product as par t An 


e 
ct 
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1aALeTIAL a 
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ana 


Vertes 
LR nee 


(| the Mari 


|| deal 


{i} will be better able 








time Customs is believed to have found favour 


' with the Governments of certain nations whose trade 


with China is small, but for the reasons stated by 
Lord Lansdowne it would be a very unwise course for | 
| us to favour, and it is to be hoped that our opposition 


But unless we are to interfere a good 
th Chinese internal affairs than Lord 
ene ne ae to be expedient, it is difficult to see 


| to it wi eee 


more 


how we are to secure that reform of internal taxation 
which ‘we ‘seleveedans to be necessary if the /ikin 
| duties are to be abolished. As to that, however, we 


to judge when definite information is 
s to the new revenues it is proposed to sub- 
em. 


obtain ab lea 
stitute for th 


The West Aamtsnlion Goldfields. sibs the comparatively 


brief history of the Westralian gold- mining companies 
| ther re have been a good many departures from well- 
established usage, but, with scarcely an exception, the 
departures have been in a wrong direction. In some 
instances the directors who have adopted novel methods 
of procedure have had the excuse of youth and 
inexperience to plead in extenuation of their mistakes, 
but the board of the West Australian Goldfields, th 


| above resolution it is clear that only 


latest to ay from the beaten track in their relations 
with the general body of proprietors, are quite old 
enough t ow better, for they have been in office since 
1593. The shareholders, who have been a xiously 
waiting for information as to the results of the company’s 
)perations he past year, must have been a good deal 
surprised to observe from an obviously inspired para- 
raph circulated by ie of the news agencies that a 
ivate meeting of some of the larg zest and most 
ntial shareholders’ of the company had been held, 
at which it was understood that a most satisfactory ' 
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1] st . : slues the actal payment which | statement of the year’s working was subm sal et 
His) resent ent., but a s aes — ee at cash protit of 20 per cent. on the c capital ha ssc 
1 foe: - arly, t i. psn na ey pe especie poi ne There Lhe paragraph went on to state sw + ee 3 
oy aces ble rof articles which passduty | cussion, the meeting unanimously request: Bi verdes 
eet rt hould not be madesubjectto to issue 200,000 preference shaven, bo 
aut: we attempt t f rther, and c 7 per cent., to enable them to c arry ou 
ider whether ' ee ee ee. eee tek ae Kal; goorlie trams, and to dey 
j in “ ne aaa Ww ve to bear in Important interests interfering with th: ‘ee 
oe the pla hav without sacrificing other large we val nt 
ren vh ul tra f ( or OY per’ Following this sot newhat cryptic repo . 
er _ ea eae Pras Wall 46 de have issued t to the shareholders a circular ¢ 
- diated ~~ shine Snewod the same ground, and concluding with the promic 
if l,on the hand, stand to gain in the annual report and at the meeting. Ww 
4 few 1 the shay n increased indemnity, but we be held for some weeks to come, full int 
. ok the wore that is now being carried §iven as to the position of the company. In the mea 
Chi ean Oe That t all. because it is time, the favoured twenty-eight of the “la 
, gely increased Customs duties mig] influent ial shareholders ’’ have been placed s 
’ 1 of protection f Chinese industries, advantage over the small, the moderate a: 
3 el 7 ee. aie dite sibility- th ai ential shareholders, by being placed in 
ind sit ! 101 I an machinerv and managed by ; . ; - 5 i 
t stnulur ¢ se labour, mizht be established Prior information, which has enabled then 
und helt« the new n China, great the detri whether it would be better to increassa o1 leer 
; m mid m nfairly to, rown nd istries here, There is their holding Some of the smaller sha 
at nsideration whi z 7 wee ne een a ig ". are usually the real backbone of such a 1pany as 
tieak the Chineen © Se ee ie ee. Se ane: a. ae have acquired their interest years ago, wher 
ge Si elit iil maemanatine | navigation con- the shares, which are now quoted at about £1°, stood 
id he Pow und to other subjects connected over £11, and if they do not give the direstors clear! 
— n ae TENSIONS WERE soe neh t fe oe yr “© understand at the forthcoming meeting th 
er aoe ta ae etna “our commercial @Ntirely disapprove of private meetings and pa 
la with China +h will b urgely advantageous to Statements to a select few of their number. thev w 
| th t t We forward in particular deserve to be regarded as negligibl e quantities int 
jto 8 that com ee a — or ce ms future discussions of the company’s affairs. 
} are iat y va iships 1 ai r the name of kin. 7 
| No. so hts Mie Maat atthe tlenk will weees: thet < The Pennsylvania's Increase of Capital.—At the: 
| with I provincial administrations of China th ing of shareholders on the 12th inst., the dir 
reater pa he income on which they now depend. It is the of the Pennsylvania Railroad were authorise 
i] th ir na al ) mi . they depend, not ition ae rf ‘the = a increase the capital stock by =,00U,U0U shares ¢ 
1} nm . put in the place of any provincial income that is thus | 590 each, and a notification has now been issued 
i} tal \ th 1 rovinces some other available source of that ata meeting of the directors on March 27th it was 
|] reven And think that if the question of the Customs tariff | resolved, ‘That for the purpose of paying off « 
os ae a | eee — a Se arg ge a collateral investment obligations of the company, p 
 eeaiailel ‘ans ments existing between us and China. There is | Viding necessary capital for construction and equipm 
|| another observation which I should like to make in passing. It is | expenditures on the main and leased lines ¢ d brane 
| t] a t desi take naivente Ps — PP ngs in | and for other corporate purposes, the privi » be 2 
ee ral reforms. We do | to stockholders of the company to subscribe at 560 per 
| - 7 share between June | and 15, 1901, acid yn Whica 
'| The idea of providing for the indemnity by doubling | jatter date the csiillagn will cease, for 33 per cent. 


their respective holdings as they stand registere 
books of the company at three o'clock p.m, 
1901.” It is understood that the “ othe 


corpora 


purposes’ mentioned in the resolution are in connection 
with the acquirement of interests in the Baltimore and 


Ohio and other roads. One point in connection wi 
the issue may be noted. It has been generally assum ) 
that the whole of theauthorised increase of 5100,QUU,U 


is to be immediately issued, but from the term 
abo 
is to be allotted to the stockholders. That \ 
the sum ca by 334 per cent. of the | 
amount of common stock, which is 3151,700 


The Foreign Trade of Germany. 
Germany for February again shows a mat! 
off in exports. The figures are 2,: 
is 295,718 tons less than for February, 19V0 
of 43 articles in the classification 
The heaviest decreases are in coal, 88,37- 
of the grocery trade, 81,911 tons; and beat" 
ores, 73,377 tons. The imports, on the other **” 
show a considerable increase, havin 
2,678,191 tons, which is 403,177 
1900. Nearly the entire increase, 
by coal, the imports of which were 357, he 
than last year. There were also consid sor 
in earths and ores, 94,203 tongs; and wo 
Iron, however decrease of i . 
articles of the drug trade (chiefly nitrat =” | 
Chili), a decrease of 48,357 tons. , f 


148,838 


SHOW 


_ 


- ©9 


shows a 


Wills and Bequests.—The Illustrated 
gives the following list of wills proved, wits ° 
of personalty in each case :— 
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CIUD weeee Coe cereosseceseeceoe eee rar Shares 1.000 . 2 0 i 0 
anque de Paris...... 500 .. S «st 0 
ee nen et U mf rd ipte oOUU.. eS a 0 
Crédit MS scacee Bee se.2 > 0 
af vente (F “ype Yh “1 Crédit } aieaeé, “OOO we 0 J 
a Oren F OTrespomucnee, Paris Gas S bala si as con A Pics 0 0 
Suez Ca Tee eee Be 0 
= Nort} - 
FRANCE, Western it ty eeee 500... 1 ) .. 1,080 0 ’ 
Orleans Railway ...... 500 .. Li 24 0 
r OWN CORRESPO Eastern Railway...... 500... 1 ) .. 1,057 0 
Pay i \Mare Q ZO! — Yt wees 900 . l 0 oe 0 
I » azalvl ‘ Souther fa eee 500 =. 0 cs ] 3 } 
7 3 , South \ustria Rail § ; 5 an ¢ 
The returns of the Bank of France for this week, Jaat >: ria Rail 900... 1 ede ae 
io T Bi wrarerecaay: Naas ( ee 0 
week, and the corresponding week of last year are as The { ” 
follows :— _ 5 . 5 | , ; 
DEBTOR. Cc 
8, 1901. 21, 180 l 
I ! f tT) 
of the Rank ..... -+» 182,500,009 OG .. 182,500,000 0 ..182,500,000 : A 
addition to Capi- 
al (A aw of June 9, 
1 vececcsecsecces 8,002,313 54 .. 8,002,213 54 .. 8,002,313 54 
Reserve the Bank and N 
branches........+++. 22,105,750 14 .. 22,105,75014 .. 14 
ser led property 4,000,000 0 .. 4,000,000 0 .. 0 
Special I Bees ° 8,407,444 16. 8,407,444 16 .. ] 
N ‘ n . $,179,4 90 0 ot 4 0. 
Interes : rities trans 
Bank order, fre : > 
ayableatsight.. 10,829.05 82 .. 1 l oa , ’ 
Trea & nt current i 
a 1 
€ ) * il 
Bras Uc 4 
1.724.631 25 7 { 4 Ka t R i 
75,2 4 2.4 
y d 1 
f Cc f 
75,78 7 43, 
} » O ae 273 0 
7,540,000 0 .. 8 0 4s 
00,006 O ce 4 
180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 + , eri edie al 
- sors 24 4. Incr NM .. leone iw oes eS Te . 
Re li D 99,609,448 43 .. 99,609,448 43 .. 99,62 ry Presi lent the Bo . Com: ee Yr 2 ¢t ut 
H 100,000,000 0 .. 100,000,000 0 .. 100,000,000 9 proport signers on a list of 700 mem 
a0tei A : 
ba more toan per cent aadaineg 1at for 
an oy olla or to i a services in ‘rnatior transactions, as 
x} 2,292,203 76 .. 1,855,468 ‘ 5 2 : se 
Em; arely settle abroad, orspeak foreign languag 
a, 8,407,444 16 .. 8,407,444 16 .. 8,407,449 16 Paocgidag advantage in di ) with (rer 3 
being transacted on the Paris markets, rathe 
1 Otal « . etidsonnd 7 “< j OF sau 265 o ef ~ } » r 
F business being done in Berl len, Yr 
BANK OF FRANCE RATES. incident that gave rise to t present be 
peed G.n eae eae we bees eeee6 ° 3 the Bou : le Comme of enun ; } 
¢ i Th cee ececcceceresecees ererese i ) . r> ’ ’ ; 
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but will show a deficit, and there are reasons for assuming 
that the sum by which the expenses exceed the receipts 
is 14 million crowns ears are enterta L that 
other railways will publish returns that will not 
satisfactory, either. 


The changes in the quotation of se 


portant that they deserve being noticed \ 
last fortnight the principal securities at the \iennaD 


underwent the following changes : 


Ma 
a] AS Scud aes eR eR ee ee 98°65 
\us ari 4 Wh in 97°45 ° 
Si IR Net cela ald bw sae 98°40 
G SEMEN Ss aio een ae ee 118-15 ? 
tH ur Gold Rente . 11805 : 
H un. ¢ ne 93:10 : 
Sta Lotter Ponds, 1860.. 141°50 
State Lottery bonds, 1864...... 208-00 
PRINS ca cilccke ven ekdce Shs 4 89°50 : 
( 6 S| EES 8 ae ee er aed 72250 2 
Hungarian ( EDA 6 oss sawed 729-00 
PENNE 0 PURO re ei ali ak le : 506-00 
\ Hungarian Ba Si 1,681-00 
BPG SO eee are a . 577-00 
Austrian Bode lit Anstalt 937°00 
PANNE 656 Gowns es kek . 439 0 : 
Alpine Iron Works ........ wees 49250 .. ; 
Prag | POGUBLEY bos cs sce 1,828°00 "te 
Danube Navigation Compan . 829-00 520 - 
Buschtiehrad Railway.......... 1,140-00 1,14 2.01 
Northern Railway Company . 6,190-00 t age 
\ustrian North-Western Railway 480-00 ‘ c 17 


Vauey 


. "> % 101: ats 
Southern Railway (Lombards) ... 10000 .. 1¥4 
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T} cults of the census of December 31, 1900, have . 
. 6mnblished. The total number of inhabitants i: NEW CAPITAL ISSUES. 
tactria-fiungary was 46,890,000, of which 26,100,000 India Development, Limited. 
tn Svetria, $9,200,000 in Hungary, and 1,590,000 i . 
es , | Herzegovina. Since 1890 the population n 
1 by 2! millions in Austria, and by 1} millions 
that is by 9°3 per Ci nt. in Austri ~ and Y'Vb 
Hungary. The tables showing the details 
f population invariably prove that thoug 
g rk isin itself unhe ulthy still th 1g ! 
9 re earned by it cause the population t 
ncreas re in manufacturing than in agricultural 
T il figures of Austria’s sugar exports have 
; ist iblished. Of raw sugar 1,340,000 m 
. been exported, and out of this total England’s | ** 
hare is 1,200,000 metrical cwt. The export of refined 
sugar a inted to 5,360,000 metrical ecwt. lingland 
nported about half of this total, or 2,450,000 metrica 
wts, East India 470,000, Switzerland 370,090, Turkey 
50,000 240,000 metrical cwts. 
[The Austrian Reichsrath is expected to regulate the 
Th working time of miners, which it is supposed will be 
4 educed to nine hours before the present sessi is over. 
ne concern, the coal mines of Bouch, second 
mportance to onlv one firm of Bohemian brown or | ; 
: getable coal mines, has reduced its hours ot 
ine of its own free will. From April 1 
und of bohemian brown coal will be reduced | prom t 
1s by 6 cr per car, and the reduction will continue Noakhali Bengal) Railway Company, Limited 
" until the end of August. The production was limited bed 
sed luring February, but now that navigation on the I[lbe 
has begun again large quantities of vegetable coal are ; 
sent to Germany. On Saxon railways about 9,000 cars 3 
‘ullof brown coal from Bohemia are sent every week ; and | , 
70,000 tons have been sent off since January Ist. 
‘irs The Austrian Liinderbank a week ago approved the | ° 
] balanee-sheet for i900. The gross receipts were | pos 
1,526,976 cr—the net receipts 7,015,539 cr—and it | cont! the ( | 
5 was decided to pay a dividend of 21 cr per share, or 6 i sees ta ee eee : reg 
rs per cent 1,896,435 cr will be carried over to next | _ a , : : 
j years account 
rine i 
rn BOOKS RECEIVED. 
a paper Gazetteer for 1901, (London) James 
: William Vickers, 5 Nicholas lane. | 
yy By Charles 8S. Devas, M.A. (Lond 
ngmans, Green and Co. 
: Al of the Thames. By Heather Bigg Great Northern Railway Company of Minnesota, 
: | a 101 Kegan Paul, Trench, Triibner, and Co., U.S.A. ; t t 
lon) 42 Gresham street 
German Loan. 
NEW LOANS AND NEW COMPANIES. t 
. new issues of the current year, exclusive of vendors 
:., have been as follow: 
Capital A 
‘ i { ) 
4 t i 
7 
Stretton’s Derby Brewery. Limited 
15,000 
i 
Buenos Ayres and Pacific Railway Company, ; 
1.486 Limited. 
‘ 
- * 190 l 
— : - \ 
i 
:é 
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00 (the tax only operated n m 18 
is reported t> have said in |} that } 
to some newspaper interview 4 r 
pers paid the whole of the t I : : 
for what Mr Marchbank says a newspaper 
ur largest shareholder, and the mar 
hich supplies the company with ha 
i ver by his own desire to attend this 1 
he will tell vou he never said anything of 
aniea by itor Barrett, repre Y I NI la n 
ntlemen are the largest shareholders in tl 
nning, and have never sold a shar var 
the cost of the New York oftice. Th utr | 
185 a year. We must have the meeting the > 
held at Mr Untermyer’s oft for this rea M \ 
ne of the cleverest and best lawyers in N . 
juence, a very busy mal H presen 4 
ften as possible is essential. He hasan i 
letails of our business and of the trad 
ie his advice on all matters most highly. If the 1 t y 
nmittee took place in Newark it would \ 
termver to go so far to attend them. W r 
sen most desirable, and as long as we | : 
f his counsel we shall have the meetir he t 
which is. reall a ver entral iM ! 
r the managers. I note that S M 
ended his complaint to the tot t } 
ment; but he forgot to point t that tl t \ 
2 00 t year includes the very « 
ur protection by your auditors, an « t J 
the New York office was closed these ¢ nse ) I 
ived. I come nowt » the question of saia s, which i 
has struck most of you as one of the chief } t t 
I can quite understand that som ireholder ld | Tt pa 
the salaries paid to our managers very large. They are hig] 
hough, I believe, salaries as a rule d inE v 
louble as much, higherin America than Engla have 1 
stances prevailing in ourcompany are different t ything | tak 
nceive in England. Now, in England a manager is your | 
1 can change him or dismiss him without causing any j is t 
isiness of the brewery—no one outside hears of it, | [ar 1at 
lo, they don’t care, and a new l his pla r hand 
ness goes on as before without having received a 
With us it is totally different, and Mr Marchba 
tly well. Our managers are the vendors of t ) ries par ‘ 
ntinued to manage the business ever since the’ 1 us ipital 
weries. These gentlemen created their businesses by them- | any f M 
their own personal energy and hard work, and tl t | ad ) r f t 
her by the infl lence of thei: wn personalities in | / th t tat tsa M 
ts. Now they are still looked upon in Newark and in | your own au " 
k as the owners of the breweries, and the name ca is | tter ‘ i ind ) 
practically unknown, and I fear that already the | money was n l i 
publicity and agitation spread by Mr Marchbank her: ht v 
4 Will have resulted in great damage t ir trade (for | would 4 at 
board will not in any way be responsib recause | would LY 1 th 
ipanies are not in favour in America, and we hay ad =t l 
our best to keep the old names of \ ar > 
, h i i an if 
lary is high or low according t ut y for the r br 
1 that your business is, and always h i l A n 
ler n the personal influer ind } 4 und 
iW ft managers, and for that 1 ve } 
ries. In raising them from time t ‘ r 
t! advice given and propose i i l ' 
ind Messrs Untermyer, and we believe it to b ve that yank 
wel pent, ar 1, indeed, absolutely ne ary { D I t r 
at 1 increasing t he I ha ‘ i L 
d paying le ' \ i i t Bey rt M 
r f the « mpany nion i 
istified it up to last year, When circu r 
ntrol occurred to check our prosperity Now } n t 
t this subject was not overlooked by us when bad hav LOY ng W 4 
slong, we had an interview with Mr Untermyer about | t ma W 
ist autumn, long before we ever heard of M larch pert ‘ ‘ 
had also raised the questi n by corresponder me | ta to ° ir [ 
y. You must recollect that the manag t . 
is Whenever they like, and what I am ¥ going | 8p t 1, as far \ ur 
er al to the clause numbered 3 th rcular. | that as fa ul t it wont i 
for which they were bound not to engage in oth lisapy 
1 two years ago. They can do what they | arrears 
remain loyal, as formerly, pany, and and th I 
their sons also in our servi It is true t N 
1 interests in other breweries, and when this wa a 
tice we had to face the facts, and eit! eart K C 
and by so doing lose immediately their i f A 4 a 
il influence, and take th: conseq } 
What had been done; and ‘when we came t that if 1 
matter we found that ir mana s’ action rt K r 
t id been deliberately taken in ler t é tra / 
f vy this means they have prevent trade 1 
inds of hostile parties, who would not only hav il 
ide, but who would have also taken away much 
4 by 1 he price of beer. N t nd 
honoural und large share! i} 1 ry it 
this way ite It wa g va a 
hat their acti pure for tl ) r 
the detriment « mpany If that 4 i 
guite easy f t ha i i A A ; 
du ney did it 1 told us wh I t 1 
t Into the hands of friends tends to pt , de ¢ A ’ t it 
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YOMIST 
THE ECONOMIST. 
wall ng that the estimated return for this | membered that only the surface of a sma 
“psers countries had been scratched. The climate 
na ng tted details of the recent work on the and the value of land—for agriculture in 
rred in pa rto the promising developments farming in others—was considerable: but th coe < 
; —o ie , backs—droughts, hailstorms, locusts often dest; 7 = 
a nimonelv-adonied whole season, and making farming precarious. ] 
cei ’ H. D H. Fergusson and Mr Robert. in large numbers onland in the Transvaa 4s 
d, and the auditors, Messrs Turquand, much more difficult and hazardous undertakin; 
ee ; realised, and before Government committed j 
ah hait nan and dire rs ithe sta heme the questio must be studied in all its 
. ted the proceeding should be consulted who had actually carri 
3 untry, and were in a position to give advice. 
’ The motion was carried unanimously. 
TRANSVAAL GOLD FIELDS, LIMITED. re ; The retiring director, Mr Alphonse Lam} 
neral meeti! f the shareholders in une Transvaal re-elected, and the auditors, Messrs Cooper 
‘ held on th 5th inst., a t @s, 99 reappointed P 
t W Lond Mr Loftus FitzWygram (the \ vote of thanks to the chairman term ated 
; : saan ee 
i Arthur B. Abkinsal) having read the notice ARKIKILIE (WASSAU) GOLD MINING COMPANY LI 
g ; The statutory meeting of the shareholders 
| n said that, as regarded financial operations in | jy assau) Gold Mining Company, Limited, wa 
f : , last year was practically a blank it, instant at the offices, 10 and 11 A istinfriars 
: ny had suffered, was glad to say that thi Hiam (the chairman) presiding. 
he is. After eighteen months of adversity [he secretary (Mr H. P. Newsam) having r 
weir original capital of £500,000 was intact, and | y.ning the meeting. : 
et exces iabilities amounting to £148,000 T he ( hairman said: This meeting hag b: 
3D i that this total of £448,000 was far below | 104 are all wware, to comply with the Compa: 
e of t :pany’s assets. Their share holdings | }ocessitates the shareh ders being called togeth 
ut prices of December Jlst or less, a l th had | months f the date of the registration of acompany. I: 
Valu Moreover, their large share holdings unusual at a statutory meeting for a chairman to be a \ 
nterests in the companies enumerated in the report | ; the shareholders any information beyond that w! are 
rb at most reasonable figures, ar 1 he had nO already in possession of, and I am to-day somewha 5 
’ hat thev would eventually show a su rst intial me “The company, I may tell you, Was registered n 
hey had their farms and claims, t » whit b th ne QRtle lock Tt hac. as you are aware, purchased a lea slled th 
applied with equal force. Passing to the balance Arkikilie, from whichthecompany takes its name,in the Wa 
1 that “sun iry cre litors’’ were £10,000 mor trict. The pr jperty, which was form ‘rly owned by the An rica 
debtors, amounts on sale contracts, and (West Coast) Cone ssions, Limited, is most favourably situated 
£7,000 less than last year. These differences | ; ing only a few miles north-west of Tarkwa and close to the River 
plained themselves by the debit balance in the profit | 4 y.oiyra. The completion, of course, has not yet taken pla That 
int. The directors could, of course, easily have | j. 4 matter which occupies some time, but everything is lor 
larger amount of cash by the sale of shares, but 1s far as possible, to hasten the completion, and so s hat 
hat the would be serving the shareholders better ry encot plished we shall possibly ha in @ position to lea tht 
gher prices. With regard to the profit and loss property in some suitable way which may bring i to t 
m written off of £11,921 was chiefly attributable | jmpany. Your directors th yught that one thing ne ary—and 
The directors had purposely made use of this very necessary—was to send an expedition to confirm th report f 
eral instances they could not fairly consider the Which we already have with reference to the property. We wer 
n some of the assets as an actual loss. Expenses | ,, abled, in conjunction with the Anglo-African Concessions, to sen 
ut reduction, and their managing directors had t an expedition at a very considerably less cost to th ym] 
4 the remuneration due to them. He was aware of | t).. would have been incurred in the ordinary way. Sometimes a 
| s wl lirectors had waived their fees, but this parent company smothers its children; but in this case, | am 
i stat within his knowledge where, in a company pleased to say, the Anglo-African Concessions have been 
i t, with a reserve fund of £40,000, and with a generous, and this expedition, which is thoroughly w 
; ) the credit of profit and loss account, those | 2) lipped and in charge of an exceedingly good en er and 
ly borne the burdens and troubles of a vear of adver survevor, arrived safely at the West C vast, and have a 
: juished the considerable sum to which they were | jotter fr om the engineer, of as late adate as March 5th, infor 
This generous proposal, m reaver, Came yorun- | us that everything was going on satisfactorily, and t 
managing directors. Of course, their colleagues on | 4:4) was just about to start for our property. Bs 
ed the example by waiving all their fees, andthe 4), no doubt on the spot, and probably hard at w - 
uffin South Africa had also contributed to the | | ngaging an engineer we thought it necessary to ava saly ; 
had been effected by agreeing to a reduction of their | ing services of ac ympetent consulting engineer. W g 
re was one bright exception in the past year to their en et to work to get a good man, and we were suce¢ gag 
y_-he referred tothe colliery, belonging to the Trans the services of Mr Dietzsch. That gentlema k 
» Bay Investment Company, in which their company | , mongst mining men and in the mining world gen wnd 
rested. This coal mine had been able to carry on pleased to say that he is one of the few exceptions 
\ugust with advantage to the mpany and satis- ja; been on the coast. Now, you will find ple 
m L nment As 60 Drivisi Ur MOIS, LOC | . ngineers in London, drawing big salaries or big r 
ison to b that the Thibert Creek Mining Com who have never been near the Gold Coast thems 
S 7 hydraulicking sh vay: Would come | fore, i think we are particularly lucky in obta : 
t B. tn ici FOport, She auditors relerred ¢ man, who has had actual practical experience at the s : 
ehey had not & AB VORSOFICS she farming stocks, erations. The ast is somewhat different ! C 
21,405, but the shareholders would erstand that ining centres, and whereas a man may be su 
silesee nt ees 7 ntry, he is sometimes a failure in another 
t ' 1 the Transvaal. The dir rs had, terested to hear that a special Stock | 7 
es th t was d en eee ment has been granted in the shares of tl! 
y 7 ™ ree ss on the sum this will come into operation on April 2nd 
, —~ =e ‘the report that I can give you any more information a 
. t iy that I have unofficial news that th 
: a ae econains situated in a particularly good district, and we 
, : vost the company | » ve that th I yperty will turn out far more \ tna 
: paheongd x en iginally anticipated. I may add that when w 
i} ti t i n P imacts A anxiety n our engineer we shall take the advi 
& ost, ~* : pheagetice engineer as to the best way of developing the prope: ie 
pe 1 Cape 7 n, Wh lost that we shall split it up, and should we decide t i ; 
on : a er ree ibsidiary companies, I think I may say, F 
; ah es Stes ae rectors as well as myself, that we shall al ; 
st Cape Tow ud worked und lers in this company the first opportun 
i 1 as m n i } ie tt! nterest working capit i] a ae subsidi ury undertak 
” co payers dy \ vote of thanks to the chairman for his addre 
wa ad 1a RE . BOY 3 OS t ‘ opr lings 
tew I daama 1a 1 aon )anv a a 
11 pa Most of them had YMIR GOLD MINES, LIMITED 
n a t i ping d t war, a u Th nual general meeting of the sha 
: WAS ¢ i obtair tw 1 t, be a Gold Mines, Limited, was held on the 25th 
' ra fore t it) ed street H London, Mr Montagu F. Arms 
i I vever, tha ring th ist pr lit y : 
é ult no work was done 1 bed by The sect ry (Mr E. R. Tasman) having read 3 E 
™ t \ ude and the expenses rred vening the meeting, and also the auditors’ cert bh : 
4 lerat I Transvaal and Orang [The Chairman observed that it was just about é‘ . 
aa 4 | 1 : CEMVOEIOS th im mense poss ties ust addressed the shareh iders, and at that - : t 
: {i L) vd pp ron, 1 large beds of ss important undertaking than it was “=P ater | 
a y 1} exce A OM exist i vas to | had y a 40-stamp battery, and that solely de] : : 
on tl | : sceciaee ema neta aaa uae os a | 
7 ry 
Es ‘ 
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1ently liable to interrupt i bvt r 
weather which were so cor t t 
] apacity of the} at that I 
t ar, Vv reas they 1 ud a mplet 
ss nt to deal with double that amo r 
ns per annum, not dependent uy 
ted with steam ] er upat ! 
work, and thus always Ldy t \ 
r ed e! nda nat 41a I 
Ira water p r ¢ ib i 
’ ul q tly the latter was \ 
ppiement e former ¢ u 1 
They had tr d : my ] 
I ind vera ther mpr 
luction of ! expen and i 
ndertaki Mr Fowler had f i r 
ust year’ erat s, together wit f 
1d some vi interesting photograpl 
4 the report whi ud been sen 
e to tl pe nd plan would show that the 
id, at tl m1 ement of this yea t 
from wh hort dr had t 
niformitv ¢ 
v} ht I 
1 ted 
et with wh 
} $ + 
\ a lieved 
i \ lar ind 
i } { 10 
I the 10th of t 
i th d of the mont 
f in ist veara Inted 
8 7d, after writing off considerable amounts for develo 
ation, and other charges which, considering that 
: work was interfered with and disorganised and 
th many expenses which were not likely to occur again, 
isa t which could only be regarded as extremely satisfactory 
t nished every detail and explained then lve 
t f t year, after paying off all habilities, and upo: 
payment for the product in transit, thé mpany was it 
having cleared off all debts and liabilities, and h 
f some £7,500 to its account, whicl th profit 
i unuary, enabled the directors to declare an inter 
f per share, free of income-tax, at the end of Janua 
the Chairman moved the adoption of tl port and 


t ’ 
, \Ty - l sar 1 
‘tors, Mr Edward Heasman and Mr R. | 
elected, and the auditors reap; inted, 
4 to the chairman, directors, and staff terminat 
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BY POST, 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 


Colonies and Abroad, £2 4s per annum. 
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PUBLIC INCOME AND EXPENDITURG. 


REVENUE. 





i LECEIPTS.——, -~-— RECEIPTS. ~ 
Estimate Apl.1, 00, Apl.1, 99, Week Veek 
for to to ended ended 

the Year M 2 Mar. 24, _M 23, . Mar. 24, 
1900-1901 1901. 1900 1901. 1900 





Surter £ £ £ £ £ 
7 23,62C,000 25,819,000 23 6354,000 454,000 } 






550,000 32,#52,000 31,905,000 $55,000 1 JUU 
5 ” 00,000 12,617,000 135.866,00 2 1K 000 
ad 8,550,001 7,703,006 8,546,000 2130 ] )00 
: e Duty 2,450,000  2.365,00 2, 380,00 l 00 
Tax 25,800,000 25,787,000 18,083,001 1,148,006 825,000 
13,800,000 13 800,000 13,200,00K 1,1 3,14 
3,550,000 3,450,000 3 00) li 
cee 450,000 500,000 450,001 Ou 
M ne y 
a OunBres 
ee 850,00( 829.035 832,96 
Siti 1,900,000 2,216,331 2,066,449 
ipts .... 127,520,000 128,003,366 118 213,412 4,316,627 4,124 
a oo 
ti Taxa 
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BANK RETURNS AND MONEY 
BANK OF ENGLAND 


ACCOUNTS pursuant t t Act (tu and 
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pu 1 8th V ria, cap. 352 r 
1e Week ended Wed 1901 
ISSUE DEPARTMENT 
£ £ 
Y ] } \ 
raceme ws . ll 0 
} 900 
( i 4 8 7] 
BANKING DEPARTMENT 
2 £ 
Proprietor \ 14 , 
nee sien ue 2 49 
I ] ¥ . ele o + j 
bevel i a ner a 1a . i,J 
bills oe eeeeees ee . 
*Iaclud 1g Exct r, Savings Banks, C miss sof Nat al i 
Dividend A U 
eo sant : a . 
Dated \a 8, 1901. H. G. BOWEN, Caief Cashier. 
THURSDAY NIGHT 
The preceding accounts c 3 he previou 
week exhibit :— Incrense Decreaai 
£ & 
Circulation (excluding 7-day and rt » ‘ 
Public deposits .. ware peat oeun 
Other deposits . 7 sa ie Mearns ea 
Governments rities 
Other iritie 
Bu ‘ 
Rest 
Reserve ee ian creeeks ‘ 
The foll I shows the amount tn lial 1, Bullion 
h departments, Banking Deposits, Ba Se Reserve 
and Rate int. for three ror ~ 1 la 1901 
» « 
. >o!| . 
Circulatior mins S23 \% 
in z 3 
n and (exclud ' : 2 
: Jeposits nking Reserve - xz 
Date. Bullior Bank Post E ee ais =i 
Bilis) a a * - a 
nent. 2 
z & £ £ & & yO 
> KK , 
2 8 OOK r 
] 100 4 
100 23,4 4 , 2 
g=9 00 q 4 
> x 4 
c 
isual table, afford , vot tt 
Bank Rate of D r I th 
and the Leading E & rod 
sponding with the pr late as a, years 
At corres{ g dates 
Ww pre week ls i 
ircula f j F £ x 2 . 7 
Dane tt 
erubdli I i 
her de 
209 
Utb 
Reserv & 
Coin ana é 
Proport r t y 
lial : » % ak ° 
Ba r 5 La) A 
Marketra 
Pri ( . : 
* i 
Pri I ; 
Average } os 
Exchang i é ; < 
A 4 2 
- Hamt 4 é 
oe Kx 
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;’’ compared with the “other 
t of £6,133,001, and in 1898 an 
leficit of £2,844,231, and i: 





i 
i 
| 


1901. 1901 l § 

| I 

f i tear [ 
’ ASSETS. £ £ 5 ~ 

was al i i | Coin and bullion—Gold 95,114,000 95,117,000 7 1 ? é c 

: : lra | — Silver 43,953,090 43.915.099 4 . om d 
Government securities.. 14,104,000 14 ) 5.00 


lang is made ih Discount and advances.. 
— oe LIABILITIES, 


ae NMOtOS 22.2500 eeeeess 166,817,009 165,299,000 154 
w L n nand for Government deposits ..; 3,997,009 0 ; 


f +} ’ Private deposits ae 19.818.00 


. 4 T . y 
ASSETS, £ £ ast Yea 
Coin and bullion—Gold| 5,958,000 8,000 4 , a 
_ Silver 


+} ,1..4 | Discount and advances.. 8,520,000 8,621,00 ase aes 





LIABILITIES . 00 
r t Sils 1s 274d | Notes in circulation .... 17,978,000 } ” 
Der ts 421.000 1 , 
L900 ti Bank rat is 4] IMPERIAL BANK OF GERM 
f t 1arter had | 


ASsETs, z £ , ¢ . 
Ooin and bullion........ 4 We 45.772.00 ) 
the v ; n Discounts and advances 35 JO 5 ) " 
LIABILITIES, ’ 
= ; . Notes in circulation .... 55,205.00 241.09 
Onrrent accounts we a 9959.0 9 





t ww the amount 
10 Bankers’ Clearing-house. BANK OF SPAIN 
vether with the total increas: 








Agus 49u i as ast Year 
tt ) ASSETS. x £ 4 é £ 
ee sceceee| 24,002,000) 1 00 1 ‘ Y 
‘ Yonsols Pay Davs jurths f Bilv TF ccccevceves eeecee 40,* 00 } 
M k Foreign correspondents J ] 
< Loans and discounts.... 5 yO 4 00 4 
vat 4 po ; 
oo 4 : a Spanish 4 % stock ...... 14,770,000 14,770,000 14 1 5! 
ee, j tas . Treasury bills, obliga : 
cs ea a : ATO as oi <cavncess 455,000 141,000 6,144,00 2000 
VT “ : Jy LIABILITIES, 
: : ; Circulation ...ccccecs..| &4 3,000 63 0 
4 a | Deposits and current 
roieens tO accounts ..........-...+| 30,099,000 3 1000 3 ) 
38,040, A 2 
1h 74 Rt Q + 4 9% 
26,044, Oct. 27 O86, AUSTRO-HUNGARIAN BANK B 
9g 34.704. > 27 304 M 
- 11,416, D 6 L5 
» Tay 29,774, , — iS 
IS 1°0] 1901 - i 49U 1, 1901 i Last Week Last Year 
iy ; m5 23>] J ai 3 >] ASsETSs. & z 2 s £ 
re 41077 47543 | Coin and bullion—Gold 38,922,000 38,911,0 ) ty : 
| l } ; : — Silver |] 3.000 1 ) L 
7 tat, 


| Discount advances, &c... 11,545,000 11,605,00 ) 4.00 
LIABILITIES, 
Total, 19C1 oe g ; 118418 17,29), | Citeulation ....... eee-| 53,150,000) 53,713.00 0 + 1.2280 ) 
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NATIONAL BANK OF BELGIUM 


i in ] 2 > Oz ' \J - 


peice 
te ane 
Py 
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7 
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i 438,12 372.463 AssETs, £ $ £ 4 ° 
om “* 4,544 o 103,042 ia Ox Coin and bullion........ 4,489,000 4,421,909 1 
= — = re : ee t 9,08 =e + f Other securities ........ 1 11,000 19,325,00 
- } = 8 ea Q LIABILITIES. 
—~ Notes in circulation .... 25,134,009 23,4 /~ 
Currentacconnts } 
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* The “fourth” fell on Sunday, 
PROVINCIAL CLEARING RETURNS. 


BANK OF RUSSIA 
1901 19C0. Inc. or Dec, 





i at 


’ susngitibdianniall lar.1, |Feb . 
@ANCHESTER- _&£ _ £ % 1901, 19 19 ust W 2 











be 





eae Gi : O +4 5 ( ASSETS. £ £ 2 t ia 
: a0. +199.700 4,546.21 24 yee | COND .ocvccccccceccseeees) 15275000) 72,691,000) 82,810,00 


Balance abroad ......-.- 1,039,000 1 },09 























—<——  —— ———— | Silver & subsidiary coin. 6,979,000 6,701,009 
eecces 8 626 58.806. 80 180.300 0-3] | Securities & short loans 31,779,000, 31,654,0¥ 00 + 
C Iu) POL ) + tN 
. ‘cilia emnieaidiemaeded ae Other loans & advances 12,521,000 12,523,000 10 251,0U - 
LIVERPOOL— Securities belonging ; ; 
1 \T , en ; PO cuwsndvecccsous ae 4,109,000 $5,00: 4,494.00 
Jan. lt te 8 206.300 36.924 1°21 GOL > | Treasury debt .......... 
4 + Y * . 2 = N 
Week end ee ps 35.15 00 + 101.30 Miscellaneous ......----| 5,212,000 53,195,00 2 0 : 
. siti’ , Balances due by 
3 Thee LS es branches & treasuries 127.0 ; c 
= sf) ‘ ' tg Ve = ata ale — —_ 
ecece JU J,tUU +i 5 UU 37 ' 00 nn 
SS a at . 93 a 4 JA Ww 
BIRMINGHAMN— LIABILITIES. 
, ry ‘ i Notes in circulation .... 54,854,000 55,442 006 \ 
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FL AeeeS ane : ep a ae » these the chief movements were in lk 
Brussels... 28 25°22 0” Buenos Ayres.. : 48,4 Wdysst uC . tn . , a uS W —-_ | ve 
Amsterdam 28 12.12 Short. Do Pm.onGold 28 284 though there were aiso substantial ady ¢ V0! 


Berlin .... 28 


Montevideo... 2 62h4 [90dyse2 | Louisville and Nashville. New York Cent ‘ 
Do ..ce..\— 8 


” 
3 mos. Bng Sng 





Poilwat “Ey > Rails declined ' ’ 239 

Hamburg — 28 Short. Melbourne .... | 17 + disgpm 60dys se I uilway. Argentine Railway 5s Gecined vii it 

Frankfort . 29 ” ED, csasous — 173 disgpm there was an improvementin Brazilia : Na 

Vienna ....-— 29 os Adelaide ...... - 17 + disgpm e TIVE cee Mas eee EAE sine a . f 

St Petersbrg 28 i 3mos. Calcutta ..... Mar.29 1/3 tel’g’ph here has bec n little or no increase in ae : 
New York..— 29 4843 60dysat Bombay ...... — ) 13:3 f trnsf'r | ness since the settlement was concluded 
Lisbon ... 28 & Sight. Hong Kong.... — 23 1/113) 4m. 8 | been tolerably firm, particularly towards t 

Madrid .... 2 331 0 Shanghai......— > 2/82 transfrs ; er ] } Lo 

Italy § 2649 : and other grilt-« igved stocks, nhowever, a \ 3 

: : ; } , . } Da 

tightness in the money market, and the impend ng Ini 

The following are the standards for gold points of the | Foreign Government stocks are firm, bot I 


1 : ; I 
principal gold exchanges :— and South American sections showing some i 1t 0 


he eal ! ' , ils } e at ] ! t} ‘allied + + . ; Me 
Francs. FRENCH, Marks. GERMAN. Dollars. AMERICAN the we ven Ho o Rails hay al 5 - : eS 
25 324—4 p. mille for us 20.52—5 per mille forus 4.89 —5 per mille for u the ‘** heavy lines being in special ci 
25.224—Par 20.45—Par 4.867—Par " apart from these being, in fact, very limited. A 
25.124—4 p. mille agst us _ 20.55—5 p. mille agst us 4.827—8 per mille agsi's c 
s ° I . E been ‘‘jumpy, fluctuations being num 


The latest exchanges are :— sudden. On balance, there is a further ad\ ey. 


French “ cheque”’ exchange 25f 184c, or 13 per mille against us. Pacitic shares being ve fy ,promiment. 
German short exchange .. 20m. 43pf, or par. remain « eculation being still 1 1 t 
New York exchange} 4.89 ; ee n group. A feature in t 
.. a iocaate .OY9, or 5 per mille for us. 1 , 
“Cable transfers ’’ | $ vo e | section has been the activity of Linotvpes. 


3} 
} 
t 


=. HOME RAILWAY TRAFFIC RETURNS. mae 
Receipts for Weck ; r 
Rever ) ‘ E 1 Marchi 22 Pratt 


Cost = Aggregate Receipts t Half-y Aevreg 


eek 
ope 

a 

j 


engers, & G is, & 


a eek pena 


ish aca pas 
We AMM A 
P i 
J 
I 

Mii 

I 
W 

K 4 
| 











































a 
: 264,017 154,965 70,154 7 Barry rates Pe 1: 31 I 
Ts 1,614 19,693 x nil. B nand Merthyr 3 1 61 O 
Ft 114,215 65,747 1 nil. Cambrian .. 2,1 56,4 m0 { 
Ry ll 70,434 19,22 2} Central Lond 7 ‘ 
: 2 ie 4 26,28 31,7 lg 14 4 South I 2s 4 4 
2S 28 140,608 4,743 34 34 Furn hishitecwass seuss 104,44 139 
a 121 2 1657,421 460,672 nil. nil. Great Central ............ C 4 
3041,932 994 863,299 2 4 Great Eastern . 2 63t 
i} 3 ‘ 721,729 3 3 Great Northern } 4 
7 3s oY (ereat Westerr . abe Obes 2 * 6 » 
44 4, Lancashire and Yorkshire . 54.003 1,1 398 4 
¢ 6, London and North-Western 6,96 ay hyve 
$4 7 London, Brighton, & 8. Coast 33,02 487 | Sibi 
43 74 London and South-Western 46,55 $ 958) S58 
z ° loyy \ r ' na 5 
4 7? London, Tilb 8 end 4 o. : 
7 \7 f2 ue 
151,159 32 2} 190,53 *| o 
42, hil n : tz 
1267, 7 «| oSh 2 562 “ 
B22,2 g\7 1,8 6o5y tes +} 
74 7 2 1 th 
5 (133 . 
120,877 44 4 ; yg 8 
12 76 75) 7 7 ‘ 
428,254 13 4 ‘ . Ar 
2450, 4 71113 e 1 2 a7j (17 
. 34 oh Taff Vale.. iS —_—) = 
ss TCH. — 
2114 ,624 1205,556 144,273 4; 32 Caledonian* seacscesece.. 23,293 52,215 75,508 76,94 S| a 
; 146,§ 44 34 Glasgow and South-Western" 10,280 19,619 29 4 é 2 ; 
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2 1186,605 3 C North Bri . 29 77 7 c . $ we 1 
] e : , 2 i 0)! eee 22,772 54,740 $,91e 49, 02 
= tie IRISH “ “ 
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6a . Great Northern 7,814 172 1£,.985 15.2 5 } ae 
< : 91,65 : : great Sou T kW } 12.22% 99 207 AR 9 ®: "aoe 9 >A te 
b 6 2 I 1°,27 2,222 22,497 16, 2 3 4,081 122 6,271 91,06 , s 
462 4 4 4 Midland Great Wester * 7053 755 1 } 9 ewent OK: 30) R26 41.162 7! 
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‘ tr > . ™~ T . ‘ 
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; I : nn 438 : 7,572 231,378 246,873 Denver& RioGra. Mar.l# 3,0! 437 ; t 
anadian Pacific ‘ 2 722606 33,742 86,432 Erie Ja 637 4 : U 
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Indian Midland “6 1 175,275 200,421 Mexican ........ Mar.23 38 34,800 1,01 New Orleans, N.E 6,4 
: Ma ra g 21, 239,19 222,268 Mexican Natna 14 $162484 150,045 1 ; Norfolk & West... 14 $ : 
tae " \ . k = ‘ c — 84,01) 81,851 Nitrate Raiis* 15 16,6 8,421 25 North Pacific .... | a 1 i 
Ld cy +3 Uttoman.... 5,4 42 Pennsyivani } 1,493,254 | . 4 
a Ge he ed ER a : . 2 epn I aw 5" 1,4 4§.9 } 
2 i : a : 28D Mar.29 : 45,979 1,679,£71 1,720,180 Recife & 8. Fris. Jan. 2: S 7,382 Philad'Iphia & Eri: I , 408,163 § ; 
3 4 Aen oe TS TL) 18,56) $75,987 635,557 AMBRICAN a Philadel. & Readig Ja . 30 1.4162 4 
: 7 4, a ener es 14 13,552 59°65 392,022 Ala. Gt. Sthern. M 7 1d 288 §=684,169 += 77,538 Southern Railway Mar.1* 14.,¢ : : E 
: B es & Rova 23 2 25,867 269 63,857 Chic Mil & & DP 28 4 15! 966 1,282,434 1,215,711 Webret Fe 2s q 
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THE ECONOMIST. 
London Stock Markets Price Current. 


CORPORATION BONDS.—Con. 
= Name == Cloeng 
4 8 Ee Prices. 
=x 
4 C63 4 ty of Vancouver..........- 331 104 
Y : Dx d aie : 132 
,6 City of Wellington Con. Det 7 
= 16 Do Improvement Loan .... . 
; Do Waterworks Debentures 192! 
6 Ciry of Winnipeg Debentures 1% 
Do Dehentures .. Sa 314 
4 Greymth (N.Z.) Har. Bd. Gtd 1925 
6 Lyttelton (N.Z.) Harbour Bd)192° 
: 4 Melb. & Brd. of Works Debs 192] 
4 5 Melbourne Harb. Trust Loan 1 ‘ 
4 Do dc es ekaueesss eee 
ck 2 : 44 Do Tramways Trust... 
Napier Harbour Bonds 2 
1949 New Plymouth Harb. Bd..... 1% 2 
1926 § 6 New York City (Ex. 4s 1d) 19 
64.6 «2 #& © Oamaru Harb. Board (Bearer) 1 
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Te B\ LIFE ASSURANCE SOCIETY. 
. ‘\- a : \\ ESTABLISHED 1844. 
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Write for N ’ PROSPECTUS, containing full information and other important alterat 


SECRETARY, 18 LINCOLN’ S INN FIELDS, LONDON 





Send for Descriptive Catalogue 


rHE GRAND TRUNK RAILWAY The South African Association 
COMPANY OF CANADA, 
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Settlement of Estates. 
Me teor Works. COVENTRY. 


LONDON 4 
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> ' : Head Office: 6 Church square, Cape Town 
‘eq Funds under administration exceed £1,650,00 
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The Subscription List will OPEN on MONDAY. the 1st, and will CLOSE on or before Four p.m. TUESDAY 
2nd day of April, 1901, for both Town and Country. 


INDIA DEVELOPMENT (LTD.) 


SHARE CAPITAL - £500,000, 


500,000 ORDINARY SHARES of £1 vach. 


PRESENT ISSUE: 300,000 Ordinary Shares of £1 each. 


On Application, 2s per Share; on Allotment, 8s per Share; One Month after Allotment, 10s per Share. || 


DIRECTORS. BANKERS 
# : 
( SOLICITORS 
BROKERS 
ry 
AUDITORS 
a 1 { e SECRETARY AND REGISTERED OFFICES 
' 
ON ABRIDGED PROSPECTUS. 
on 
nd 


INDIA DEVELOPMENT, LIMITED. 


Capital £500.000 in 500,000 Shares of £1 eac! 
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| NOAKHALI (BENGAL) RAILWAY CO., LTD 


| AUTHORISED SHARE CAPITAL, £130,000, Divided into 13,000 Shares of £10 each 
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